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CITY 


HE outstanding factor affecting conditions in the Tenth 
District at the present time is the low level of prices 
prevailing for many important items of the District’s 

production. 


Prices of grain and livestock have continued low, with narrow 
fluctuations during November and the first half of December 
except in the case of hogs, which declined seasonally in Novem- 
ber to the lowest point in six years. Prices of poultry, eggs, 
butter and milk, commodities on which the farmer relies to pay 
monthly bills and help meet his interest and tax payments, also 
declined. Heavy storage holdings of eggs, and a 13.5 percent 
increase in Fall production, as estimated by the United States 
Department of Agriculture, depressed egg prices to the lowest 
point in years, at this season, approximately co percent under 
prices ordinarily prevailing during November and December. 
Butter prices declined sharply the forepart of December to the 
lowest point since 1910. Prices of oil, zinc, lead and other min- 
eral products have remained at levels which are in some cases 
less than cost of production. 


The harvested acreage of nineteen principal crops produced 
this year in seven states, whose areas or parts form the Tenth 
District, was 1.3 percent greater than the harvested acreage in 
1929, but the combined value of twenty-two principal crops was 
32.8 percent smaller, according to estimates released December 
17 by the Crop Reporting Board, United States Department of 
Agriculture. 


Production of flour, coal, petroleum, cement, and zinc ore and 
lead ore was less in November than in October or in November 
1929. Flour mills in the District produced less flour than in 
any November since 1925, coal mines the least coal in any No- 
vember on ten years’ records, and crude oil production was the 
smallest for any month since April 1926. Meat packing opera- 
tions declined seasonally during the month, owing to smaller 
supplies of livestock, and the November slaughter of all classes, 
except sheep, was less than the slaughter in November 1929. 


Distribution of commodities at both wholesale and retail was 
smaller in November than in October or in November 1929. 
Price declines and unseasonable weather conditions being respon- 
sible for a substantial portion of the reduction in the dollar vol- 
ume of sales. 


November market receipts of all classes of livestock and all 
classes of grain, except corn, were smaller than the October re- 
ceipts. Compared to November 1929 there was an increase in 
the market receipts 0° sheep, wheat, corn, and barley. 


There ‘was more than the usual seasonal decline in building 
activity in November, and the value of building permits issued 


SUMMARY OF BUSINESS IN THE TENTH DISTRICT 
Percentages of Increase, or Decrease (—), for November over the preceding 
month and the corresponding month last year. 

November 1930 compared with 


Banking October 1930 November 1929 
Bank debits, 29 cities. —16.0 
Federal Reserve Bank clearings... —12.0 —23.0 
Loans, 56 member banks............... — 04 —11.0 
Investments, 56 member banks....... — 2.5 10,2 
Demand deposits, 56 member banks... — 6.0 — 5.0 
Time deposits, 56 member banks... — 0.6 12.1 
Savings deposits, 49 selected banks... 0.5 6.7 
Savings accounts, 47 selected banks... — 0.7 3.6 
Life insurance written —18 6 

Distribution 
Wholesalers’ sales, 5 lines combined. —18.2 —19.3 
Retailers’ sales, 38 department stores... — 8.1 
Lumber sales, 173 retail —21.7 

Construction 
Building contracts awarded, value...  —54-5 —18.7 
Building permits in 18 cities, value... —§7-4 —49-4 

Grain receipts, § markets 

11.4 1.0 

—s56.8 —56.1 

—28.5 —14.2 

Livestock receipts, 6 markets 
—30.7 —16.0 
Calves ..... —29.2 — 9.6 

— 2.5 

—48.0 2.5 
—14.0 —$9.9 

—13-3 — 44 

—I11.3 —27.7 

— 97 —14-4 

Zinc ore (shipped) Tristate District...  — §.7 — 4.2 
Lead ore (shipped) Tristate District......09 — 2.§ —43.1 

Meat packing, 6 cities 
—24.§ 
—24.1 
Sheep. 1.2 


in eighteen cities and the contracts awarded in the District were 
less than the totals for October this year or November last year. 

Stocks of merchandise on hand at thirty-eight department 
stores November 30, were 0.6 percent larger than October 21, 
but 8.6 percent smaller than on November 30, 1929. The stocks 
of five representative wholesale lines combined were 6.0 percent 
and 14.1 percent, respectively, smaller on November 30 than one 
month and one year earlier. The nation’s stocks of lard on De- 
cember 1 were reported by the government as the smallest in 
recent years, and stocks of frozen, cured and processed beef 
were under the five-year average. 


This Copy Released For Publication In Morning Newspapers December 30 


LIBRARY 
4 
4 
4 
4 
j 


Tue Monraiy Review 


Banking and Credit 


The combined reports of fifty-six reporting member banks in 
leading cities of the Tenth District, as of December 10, indicated 
slight decreases from the amounts reported by the same banks 
on November 12 in loans and discounts, investments, and demand 
and time deposits. Loans and discounts totaling $412,081,000 
on December 10 were 0.4 percent less than four weeks earlier 
and 11.0 percent less than on the corresponding date last year. 


Investments declined 2.5 percent from the record total of 
November 12, but were 10.2 percent larger than on December 11, 
1929. The increase for the year was in investments in other 
bonds, stocks, and securities as investments in United States 
securities declined 1.0 percent. 


Net demand deposits decreased $29,503,000 or 6.0 percent in 
four weeks to a total of $465,732,000, which compares with 
$490,333,000 reported on the corresponding date last year. Time 
deposits of $197,475,000 on December 10 were 0.6 percent smaller 
than four weeks earlier, but continued to maintain their high 


level and were $21,409,000 or 12.1 percent larger than one year 
earlier. 


The principal resource and liability items of the fifty-six 
reporting member banks are here shown for the periods of 
comparison: 


Dec. 10, 1930 Nov. 12, 1930 Dec. 11, 1929 


Loans and investments—total.__.... $656,181,000 $664,152,000 $685,443,000 
Loans and discounts—total.............. 412,081,000 413,753,000 463,875,000 
Secured by stocks and bonds..._... 111,529,000 112,096,000 121,832,000 
All other loans and discounts...... 300,552,000 301,657,000 342,043,000 
Investments—total_.... 224,100,000 250,399,000 221,568,000 
U. S. securities... 99,107,000 106,928,000 100,105,000 
Other bonds, stocks and s securities 144,933,000 143,471,000 121,463,000 
Reserve with F, R. Bank... 54,109,000 $4,535,000 54,544,000 
Net demand deposits....... 465,732,000 495,235,000 490,333,000 
Time deposits. .......... 197,475,000 198,576,000 176,066,000 
Government deposits... 716,000 379,000 


RESERVE BANK CREDIT: There was a slight seasonal 
increase in the demand for credit at the Federal Reserve Bank of 
Kansas City and branches during the four weeks between Nov- 
ember 12 and December 10, according to the weekly condition 
statements issued at the close of business on those dates. Hold- 
ings of bills rediscounted for member banks on December 10 
totaled $15,979,895, $1,821,204 more than on November 12, 
but $36,156,869 less than on December 11, 1929. Bills bought 
in the open market were only slightly less than four weeks earlier, 
but 40.7 percent less than on the corresponding date last year. 


There was a slight increase during the month in the amount 
of United States securities held by this bank carrying the total 
to $29,335,000 as of December 10 which was $26,272,000 more 
than holdings on December 11, 1929. The tota! of all bills and 
securities held by this bank on November 10 was 4.6 percent larg- 
er than four weeks ago, but 22.9 percent less than one year ago. 


Weekly condition statements of the Federal Reserve Bank of 
Kansas City and branches, as of the three dates, indicate the 
changes in four weeks and fifty-two weeks: 


Dec. 10, 1930 Nov. 12, 1930 Dec. 11, 1929 


95,420,046 $ 99,397,902 $102,407,026 


Reserves other than gold... 6,900,510 7;027,297 §5138,675 
102,320,556 106,425,199 107,545,701 
Bills discounted... 115,979,895 14,158,691 52,136,764 
Bills purchased... 9,319,296 9,328,999 15,703,522 
U. S. securities... 29,335,000 28,736,000 3,063,000 
Total bills and §4,634,131 $2,223,690 70,903,286 


195,089,113 202,189,752 227,221,263 


F. R. Notes in circulation... 68,414,380 66,120,080 88,293,180 
Total deposits... 84,623,810 86,111,315 87,838,466 


GOVERNMENT FINANCING: On December 8 the Secre. 
tary of the Treasury announced two new issues of Treasury Cer. 
tificates of Indebtedness totaling $400,000,000 and both dated 
December 15, 1930. The short term issue bearing 134 percent 
interest and due June 15, 1931 called for $150,000,000, and the 
issue due in twelve months, or on December 15, 1930, was for 
$250,000,000 bearing 174 percent interest. The interest rates 
on both issues were the lowest of record. Treasury Certificates 
of Indebtedness issued May 15, 1930 and due December 15, 1939 
were accepted in payment up to 40 and 72 percent, respectively, 
of the total allotments for the certificates due in six months and 
twelve months. 

Subscriptions to the six months issue were approximately six 
times the amount asked for, and final allotments were about 
$10,000,000 greater. Subscriptions to the larger issue, due in 
one year, were more than double the amount of the proposed 
issue, and final allotments were $18,381,000 greater. 


The subscriptions and the allotments for the two issues for 
the Tenth District and the United States, are here shown: 


TREASURY CERTIFICATES OF INDEBTEDNESS 


Due June 15, 1930 Due December 15, 1931 

Subscriptions Allotments Subscriptions Allotments 

Tenth District....... ...$ 10,724,000 $ 1,849,500 $ 4,143,500 $ 2,594,000 
United 939,372j000 159,941,000 517,825,000 268,381,000 


Savings In Banks 


Deposits to savings accounts in forty-nine selected banks in 
leading cities of this District ,totaled $131,227,905 on December 
1 compared to $130,601,726 on November 1, and $122,996,628 
on December 1, 1929. These totals indicate an increase of 0.§ 
percent for the month and 6.7 percent for the year. The num- 
ber of savings accounts in forty-seven banks on December 1 was 
0.7 percent Jess than one month earlier, but 3.6 percent larger 
than on the corresponding date last year. The totals follow: 


Accounts Deposits 

47 Banks 49 Banks 
427,268 131,227,905 
November 1, 1930... 430,093 130,601,726 


During the latter part of November and the forepart of De- 
cember deposits to christmas savings accounts, as distinguished 


from regular savings accounts, were largely withdrawn by depos- 
itors for holiday purchases. 


Reserve Bank Clearings 


Check collections through the Federal Reserve Bank of Kansas 
City and branches at Omaha, Denver and Oklahoma City dur- 
ing November totaled 5,420,092 items for $808,388,000, indi- 
cating a decrease of 12 percent from the October total in both 
the number of items handled an¢ their amount. Compared to 
November, last year, there was a decrease of 8.8 percent in the 
number of items and 23.0 percent in amount. During the eleven 
months of the current year the number of items handled decreased 


3.0 percent, and the amount 13.7 percent as compared to the 
corresponding [period,in 1929. 


Items Amount 
November 940,095 1,050,084,000 
Eleven months 1930... 63,579,274 9,585,209,000 
Eleven months 6555395317 11,106,417,000 
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Bank Debits 


The volume of debits by banks to individual accounts in 
twenty-nine cities during forty-eight weeks ended December 3, 
was $16,193,172,000 compared with $18,189,293,000 for the like 
period in 1929, a decrease of $1,996,121,000 or 11.0 percent. 
Except for the years 1928 and 1929, this was the largest total 
for any corresponding forty-eight weeks on records beginning 


in 1920. 


The same cities reported debits for the four weeks ended 
December 3 amounting to $1,272,984,000 compared with 
$1,329,528,000 in the preceding four weeks ended November 5 
and $1,513,868,000 in the four weeks ended December 4, 1929. 
Only four of the twenty-nine cities reported an increase in debits 
for the four weeks this year over the corresponding four weeks 


last year. 


BANK DEBITS 
Dec. 3, 1930 

Albuquerque, N. $11,581,000 
Atchison, Kans... §,223,000 
Bartlesville, Okla... 25,465,000 
Casper, Wyo... 7s231,000 
Cheyenne, Wyo............. 6,822,000 
Colorado Springs, Colo.............. 17,158,000 
157,908,000 
11,120,000 
Fremont, Nebr._........ 32196.000 
Grand Junction, Col 32192,000 
Guthrie, Okla_.......... 2,536,000 
Hutchinson, Kans..... 14,770,000 
Independence, Kans. 9:090,000 
Joplin, 9,409,000 
Kansas City, Kans... Aen 17,646,000 
Kansas City, Mo... 368,859,000 
Lawrence, Kans... 4,152,000 
Lincoln, Nebr......... 29,314,000 
Muskogee, 9:934,000 
Oklahoma City, Okla... 99,028,000 
Okmulgee, 452§2,000 
166,357,000 
Pittsburg, 4,611,000 
40,721,0C0 
10,832,000 
St. Joseph, Mo... 39,299,000 
Topeka, Kans__....... 17,401,000 
126,431,000 
49,446,000 
29 cities, 4 weeks... $ 1,272,984,000 
29 cities, 48 weeks..................... 16,193,172,000 


Four Weeks Enpinc 


Dec. 4, 1929 
$ 14,104,000 
6,0¢5,000 
271437,000 
8,520,000 
71533,000 
17,912,000 
180,905,000 
12,169,000 
3x442,000 
4,jJO1,000 
35359,000 
14,195,000 
11,717,000 
12,302,000 
17,354,000 
438,175,000 
4,787,000 
31,601,000 
12,982,000 
126,901,000 
6,916,000 
205,080,000 
5:458,000 
40,071,000 
10,779,000 
49,162,000 
17,476,000 
161,870,000 
61,305,000 


$ 1,513,868,000 


18,189,293,000 


Business Failures 


Percent 
Change 
—17.9 
—13.7 


— 7.2 


—15.1 
— 94 
— 4.2 
—12.7 
— 8.6 
— 7.1 


R. G. Dun and Company reported 160 business failures in 
the Tenth District in November involving $5,495,310 in liabili- 
ties. This was the largest number of failures reported for any 
month since January and the largest amount of liabilities reported 
for any month since December 1927. The total number of fail- 
ures in November and the amount of liabilities involved were the 
largest for that month on twelve years’ records. 


Failures in this District, during the elven months of the cur- 
rent year, totaled 1,408 against 1,330 for the like period last year, 
while this year’s liabilities aggregated $26,983,608 against 
$20,337,672 for the eleven months of 1929. 


Insolvencies in the United States during the eleven months 
this year increased 14.2 percent and liabilities involved increased 
40.6 percent over those reported for the like period in 1929. 

Failures for the month and eleven months, as reported by 
R. G. Dun and Company, follow: 


Tentu Distaicr Unrrep Srates 


Number Liabilities Number Liabilities 
November 160 $ §,495,310 2,031 $ 55,260,730 
10 1,399,900 2,124 56,296,577 
November 125 2,178,670 1,796 $2,045,863 
Fleven months 1930................... 1,408 26,983,608 23,830 584,600,441 
Eleven months 1929................... 1,330 20,337,672 20,872 415,785,082 
Crops 


Estimates released December 17 by the United States Depart- 
ment of Agriculture placed the 1930 farm value of twenty-two 
principal crops produced in the seven states, whose areas or parts 
thereof are within the Tenth District, at $5,419,885,000, a de- 
crease of $416,934,000 or 32.8 percent from the value placed on 
the 1929 crops. Regardless of increased or decreased production 
of particular crops, the estimated value of each was less than last 
year. The combined harvested acreage of nineteen principal 
crops was estimated at 1.3 percent greater than that of 1929. 

These seven states combined produced more wheat, oats, rye, 
barley, white potatoes, sugar beets, dry beans, and tobacco in 
1930 than in 1929, but less corn, grain sorghum, tame and wild 
hay, sweet potatoes, and cotton. 

The estimated acreage harvested of nineteen principal crops 
and the estimated farm value of twenty-two principal crops, for 
the seven states and the United States, are given below: 


Acreage Harvested 
19 principal Crops 
(coo omitted) 


Farm Value 
22 Principal Crops 
omitted) 


1930 1929 1930 1929 
6,278 6,000 $ 89,363 105,746 
23,576 22,955 201,140 302,206 
13,468 13,261 152,699 235,274 
21,359 20,802 247,702 334,608 
New Mexico............... : 1,324 1,403 17,722 36,667 
14,641 15,213 120,149 222 449 
1,91! 1,884 23,381 2,640 
Seven 82,557 81,518 $ 852,656 $1,269,590 
United States............... 357;057 355,670 5,419,885 7,662,383 


The government’s report placed the value of all 1930 crops 
produced in the United States at $6,274,824,000, compared with 
the 1929 crop valuation of $8,675,420,000. Regarding the de- 
cline in value, the report said: 


**This decline in value of the crops produced was caused chiefly by the wide- 


spread decline in prices but was accentuated by the decrease in production that 
resulted from the drouth. 


Production in 1930 was only 95 percent as large as it was last year, and on 
December 1 the portion being sold was moving at prices averaging only 76 
percent of those being secured a year ago. The valuation of this year’s crops 
is thus only about 72.3 percent of the crop valuation a year ago. 

The decline in prices has affected nearly al] crops and all parts of the coun- 
try but has most severely affected crops produced for export and sold on a world- 
wide market. On December 1 prices of the twenty-one principal crops averaged 
100.2 percent of the five year pre-war average, compared with 131.1 percent a 
year ago, a decline of nearly 24 percent. Crop prices now average lower than 
in any December since 1915, and wheat, rye, and barley are bringing lower prices 
than in any December since 1899.”’ 


WHEAT SEEDING: According to preliminary estimates 
of the United States Department of Agriculture, released 
December 17, there was 42,042,000 acres of winter wheat sown 
in the United States in the Fall of 1930, a decrease of 471,000 
acres or I.1 percent less than the acreage sown in the Fall of 1929, 
and 1.4 percent less than the average seedings during the pre- 
vious five years. The area sown to wheat in the seven Tenth 
District states was estimated at 22,865,000 acres, a decrease 
from last years’ seeding of 824,000 acres or 3.5 percent. 

Kansas, the principal winter wheat producing state of the 
District, reported only 124,000 acres less wheat planted this Fall 
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RETAIL TRADE AT 38 DEPARTMENT STORES IN THE TENTH FEDERAL RESERVE DISTRICT 


SALES Stocks (Rerait) Stock TurNovER Accounts RECEIVABLE 
Stores Nov. 1930 11 Mo.1930 November 30, 1930 November 11 Months November 30, 1930 November 1930 

Report- compared to compared to compared to compared to compared to 

ing Nov. 1929 11 Mo. 1929 Oct. 31, 1930 Nov. 30, 1929 1930 1929 1930 1929 Oct. 31, 1930 Nov. 30,1929 Oct. 1930 Nov, Tgag 

4 —14.5 — 8.9 — 1.0 2.33 — 0.4 — 6.5 11.5 36 
5 —12.4 — 48 0.5 —10.4 2.24 1.9 — 4.1 — 3.8 — 
Oklahoma City......... 3 —11.9$ 4-9 1.9 .25 .28 £2.96 2.94 V0.4 4.8 11.6 61 
Lincoln... — 6.1} — 4.0 — 0.4 —14.9 24 2:66 9.20 — 1.6 1.3 — 3.6 Even 
1.4 —26 1.9¢ 1.90 — 9.5 3.8 28.7 19.0 
— 474 — 2.2 1.5 —68 .28..355. 336 fo.8 12.3 
Wichita........ —17.4 —13.1 — 9.9 —265 20 — — — 1.0 —124 Even —196 
Other 10 —15.6 — 5.8 7-2 —10.6 37 13.76 — 0.5 — $5 5-4 — 49 
38 — 4.9 0.6 —8.6 .23 .24 2.42 2.40 °. — 2.6 46 — 10 


NOTE: Percentage of collections in November on accounts October 31, all stores reporting 40.2. 


Collections same month last year 41.1. 


than last, a reduction of one percent. Regarding the condi- 
tion of wheat in that state, the Kansas report said: 


‘The condition of wheat December 1 was go percent of normal compared 
with 92 percent last December and 79.4 percent of the 1924-28 average.”’ 

‘*The condition of the growing crop is excellent and soil moisture is adequate, 
which is conducive to a probable minimum of winterkill. The crop was late 
in entering the dormant state because of general lateness of freezing temperatures. 
Damage from Hession fly has been small. The crop was seeded somewhat 
later than usual because of insufficient moisture early in the planting season. 
Volunteer stands in western Kansas are very promising, which indicates that 
more than the average number of such fields may be lest for harvest next sum- 


mer. 


The area sown in the states of this District and the United 
States, follows: 


Area Sown December 1 Condition 

1930 1929 10-Year 

Preliminary Revised 1930 1929 Average 
1,328,000 1,509,000 86 82 
Kansas... .. 12,229,000 12,353,000 go 92 78 
Nebraska... 3,269,000 3,715,000 96 85 
Mew 367,000 346,000 92 79 
Oklahoma... 3,877,000 4,124,000 83 86 79 
Wyoming.............. 127 000 126,000 go 86 

22,865,000 23,689,000 gO 91.3. ........ 

42,042,000 42,513,000 86.3 86.0 83.2 

Trade 


Retail trade in the Tenth District, as measured by the com- 
bined dollar sales of thirty-eight department stores located in 
seventeen cities, was 8.1 percent less than in October and 11.5 
percent less than in November 1929. Cumulative sales for the 
eleven months of the current year were 4.9 percent less than for 
the corresponding period last year. 


It is worthy to note in this connection that weather conditions 
are generally accepted as the largest single factor in differences 
in volume of October and November retail sales, and that the 
November volume is frequently under that for October. A fur- 
ther important consideration to a comparison of sales this year 


with last, is the reduction in retail prices which has become partic. 
ularly noticeable during the past few months. While this factor 
is not subject to exact measurement it is certain that lower prices 
account for a substantial portion of the reduction in dollar vol 
ume of sales, and that the decrease in dollar amount of sale 
this year does not indicate a corresponding decrease in consump. 
tion of goods. 

Leading men’s and women’s apparel stores and retail furniture 
houses also reported their November sales substantially under 
those for October this year and November last year. However, 
retailers of shoes reported little change from either of the two 
periods under comparison. 

Stocks of merchandise on hand at department stores and the 
special line stores on November 30 were slightly larger than one 
month earlier but averaged about 10 percent less than on Novem. 
ber 30, 1929. 


WHOLESALE TRADE: The November sales of wholesale 
firms in five leading lines combined, reporting to this bank, show- 
ed a decrease of 18.2 percent compared with October and 193 
percent compared with November last year. Each of the five 
lines (drygoods, groceries, hardware, furniture, and drugs) report. 
ed their November volume less than that for the preceding month 
or the corresponding month in 1929. 

Stocks of merchandise on November 30 were smaller for all 
lines, except hardware, than thirty days earlier and also smaller 
for all lines, except groceries, than one year ago. The decrease 
for the five lines combined was 6.0 percent in one month and 141 
percent in one year. 


COLLECTIONS: During November department store col 
lections amounted to 40.2 percentof accounts outstanding October 
31, compared with 40.5 percent for October and 41.1 percent for 
November, last year. 

Collections during the month for all wholesale lines, except 
drygoods, which reported an increase over October collections, 
were smaller than in either October this year or November last 
year. However, outstanding accounts of all reporting lines were 
less on November 30, 1930 than on October 31 or on November 


30, 1929. 


WHOLESALE TRADE IN THE TENTH FEDERAL RESERVE DISTRICT 


SALEs 


OursTANDINGS 


CoLLecTions Srocxs 


Reporting Nov. 1930 compared with Nov. 30, 1930 compared with Nov. 1930compared with Nov. 30, 1930 compared with 


Stores Oct. 1930 Nov. 1929 
5 —10.4 —135.2 
6 —16.1 —13.7 
9 —27.6 —23.7 
—23.2 —40.8 


Oct. 31, 1930 Nov. 30, 1929 
— 3.1 
— 77 
— 5.8 
— 6.9 
— 0.2 


Oct. 1930 Nov.1929 Oct. 31, 1930 Nov. 30, 1929 


—10.0 0.6 —20.1 —14.0 —24.5 
— 78 — 8.0 — 0.2 — 0.2 8.9 
— 4.4 — 6.0 —138.7 1.0 
—27.5 —12.8 —27.6 — 8.1 — 
—22.6 —11.6 —16.4 — 4.6 
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Livestock 


November weather conditions in this District were favorable 
to pasture, range and livestock conditions except in Colorado, 
where a blizzard early in the month resulted in heavy losses of 
cattle and sheep, especially in eastern and southeastern counties, 
with livestock generally showing considerable shrink. 

Feed supplies were reported by the Division of Crop and 
Livestock Estimates, United States Department of Agriculture, 
as generally ample for a normal winter with more cows, heifers, 
ewe lambs and old ewes being held for wintering than a year ago. 

MARKET MOVEMENTS: November receipts of cattle, 
calves, sheep and horses and mules at the six principal livestock 
markets in the Tenth District, were, as usual, less than the Octo- 
ber receipts, but contrary to the usual seasonal trend receipts of 
hogs, including shipments direct to packers’ yards, were also 
less. Compared to November last year, receipts declined on all 
dasses of livestock except sheep, which increased 2.5 percent. 
The month’s receipts of horses and mules and cattle were the 
smallest for any November on twelve years’ records. Receipts 
of hogs were the smallest for any November since 1927 and of 
sheep the largest for any November since 1922. 

During the eleven months to December 1 this year, 2.3 per- 
cent fewer cattle and 12.6 percent fewer hogs, and 8.1 percent 
more calves and 3.3 percent more sheep were received at these 
markets than during the same period in 1929. 

FEEDING OPERATIONS: The Bureau of Agricultural 
Economics, United States Department of Agriculture reported 
180,000 or 12 percent fewer cattle were shipped into the corn belt 
for winter feeding between July 1 and November 30 this year, 
than in the same period last year. The movement was later this 
year than usual, with calves comprising more than the usual per- 
cent of the total. The November movement was relatively 
heavier than in the three preceding months, but 15 percent short 
of November last year. All states in this District reported a 
substantial decrease in feeding operations, except Nebraska, 
which reported a 20 percent increase. 

The number of lambs on feed in all areas on December 1 was 
considerably smaller than a year ago, with the larger decreases 
in Colorado and western Nebraska. 

Present indications are that the major portion of the fat 
cattle and lambs will be short fed (sixty to ninety days) this 
season as full feeding is generally reduced to a minimum in years 
of short corn crops. 

The July 1 to November 30 movement of stock and feeding 
cattle from the four reporting markets in this District totaled 
782,529 head, 145,354 head or 15.7 percent less than during the 
corresponding periud last year, and the smallest for any like 
period in the ten years of record. However, the outgo of calves 
during the same period was the largest of record totaling 135,724 
head, 26,087 head or 23.8 percent larger than last year. 


Meat Packing 


Lighter market receipts of meat animals during November, at 
the six principal Tenth District markets, were reflected in smaller 
purchases of cattle, calves and sheep by packers. However, 
packers’ purchases of hogs, including direct shipments to their 
own yards, were 7.4 percent greater than in October although 
market receipts were 2.5 percent smaller. 

November slaughter compared with that for November 1929 
shows decreases for all classes except sheep, which increased in 
approximately the same ratio as receipts. Compared to the 
November totals of preceding years, the slaughter of cattle, 
except for November 1928, was the smallest since 1925, of sheep 
the largest since 1924, of calves the largest and hogs the smallest 
of record (1919 to date). 

The United States Department of Agriculture reported 
31,189,000 pounds of lard in storage on December 1, the smallest 
holdings on any date in recent years. This figure is 37 million 
pounds less than one year ago and 21 million pounds less than 
five-year average. Frozen beef stocks were 16 million pounds 
less than on December 1, 1929 and 3 million pounds under the 
five-year average. 


Flour Production 

The output of flour at reporting mills in this District during 
the month of November was, as usual, less than the October 
output. The November total of 2,046,689 barrels was 94,469 
barrels or 4.4 percent less than that for November last year, 
and the smallest November total since 1925. Mills operated 
at 67.2 percent of capacity during the month, compared to 71.8 
percent in October and 67.4 percent in November 1929. 

The November production brought the total for the eleven 
months, this year, to 23,745,255 barrels compared to 24,765,144 
barrels produced during the corresponding period last year. 

The record of November production of reporting mills at the 


leading centers, as compiled from reports to the Northwestern 
Miller, follows: 


Nov. 1930 Oct. 1930 Nov. 1929 
Barrels Barrels Barrels 
Kansas City..... 620,627 713,154 646,175 
100,357 119,352 100,205 
27,166 37,584 121,812 
bea 139,465 157,143 138,974 


Flour prices moved narrowly during the month and November 
closed with prices practically unchanged from a month earlier. 
Demand was limited to small lots with the greatest volume of 
inquiry for split cars. The usual pre-holiday lull, and the 
approach of the inventory period, contributed to the market 
dullness. 


NOVEMBER MOVEMENT OF LIVESTOCK IN THE TENTH DISTRICT 


REcEIPTs Stockers AND FEEDERS Purcuasep For SLaAuGHTER 
Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep Cattle Calves Hogs Sheep 
Kansas 149,082 35,677 * 212,109 90,896 69,394 12,533 3,131 17,044 $9132 15,227 * 153,952 68,558 
98,094 15,068 170,827 138,249 45,874 8,202 1,246 35,854 432404 6,866 126,812 96,492 
See 8,595 127,677 89,112 8,821 3,689 1,078 19,115 21,276 4,126 95,892 70,186 
Gage 32,910 268,868 68,914 18,051 1,122 253,604 9,975 1,520 23,657 10,429 
Oklahoma 8,324 19,503 8,077 5.354 15,536 2,875 
November 413,609 105,994 601,928 598,841 193,003 42,475 6,577 325,617 148,064 34,975 452:145. 254,186 
tober 1930 $96,564 149,670 617,147 1,151,736 06,013 51,169 8,033 $57,220 214,281 $7,044 421,099 445,112 
November 1929... 492,357 117,300 762,544 584,073 215,972 41,106 10,911 309,528 196,033 46,105 $76,042 251,254 
Months 1930... 4:349:923 813,261 8,615,222 8,679,730 1,230,933 191,379 116,894 2,010,902 2,111,031 439,545 6,170,201 4,839,880 
M Months 1929... 454535515 752:648 9,857,293 8,400,109 1,324,639 155,593 166,366 2,723,711 2,197,156 445,746 74489,897 4,161,624 


“Includes 72,957 hogs shipped direct to packers’ yards. 
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Grain Marketing 


A general slowing cown in the movements of grain to the mar- 
kets was reflected in the November reports from the five princi- 
pal grain markets in the Tenth District. The November receipts 
of wheat, oats, rye and barley were seasonally smaller, and of 
corn and kafir seasonally larger than the October receipts. Com- 
pared to November last year there was an increase in the receipts 
of all classes of grain except oats and rye. 

Receipts of wheat were the smallest for any month since May, 
and except for November 1929, the smallest for any November 
since 1921. Arrivals of oats, at the five markets, were the smallest 
for any month since April 1921. The reports in detail follow: 


Wheat Corn Oats Rye Barley Kafir 

Bushels Bushels Bushels Bushels Bushels Bushels 
Hutchinson... 1,324,350 6,250 318,500 
Kansas City.. 3,607,749 1,725,000 248,000 28,500 260,800 299,200 
Omaha... 1,313,600 1,201,200 196,000 40,600 102,400 ........ 
St. Joseph... 655,500 468,000 92,000 18,000 29,750  ........ 
Wichita.......... 702,000 48,100 37,700 9,100 
Nov. 1930...... 7,603,190 3,491,050 540,500 87,100 436,900 626,8co 


Oct. 1930... 9,598,390 3,133,000 1,251,500 121,800 703,500 56,200 
Nov. 1929... 6,938,990 3,457,500 1,232,500 101,500 311,700 530,300 


II MOS. 1930..197,486,400 60,627,350 14,577,500 1,215,900 5,202,100 3,808,600 
IT MOS. 1929..219,290,050 57,958,250 13,713,500 1,844,500 5,006,350 7,307,100 


Building 


More than the usual seasonal slowing duwn of building opera 
tions in November was reflected by declines in the number and 
value of building permits issued in eighteen leading cities, and 
in the value of contracts awarded in_the Tenth District as a 
whole. 

The eighteen reporting cities in this District reported 1,365 
permits issued in November for buildings to cost $3,703,135. 
This was the smallest monthly total of permits and estimated 
value reported since January this year and the smallest total 
reported for any November since 1920. 

Compared to October there was a decrease of 1,087 permits and 
$4,990,658 in estimated value. The November returns: 


BUILDING IN TENTH DISTRICT CITIES 


Permits Estimatrep Cost 
193° 1929 1930 1929 
Albuquerque, N. M_..... 43 55 $$ 98,285 $ 109,492 
Cheyenne, Wyo................. an 14 9 19,294 12,460 
Colorado Springs, Colo... 27 35 19,673 50,465 
Deteer, Cos... 320 292 415,000 5792350 
Hutchinson, Kans..... 2 36 17,605 489,240 
12 14 22,500 9,850 
Kansas City, Kans... 42 62 67,125 167,465 
Kansas City, Mo........ 112 159 334,750 3,002,150 
Lincoln, Nebr__......... 38 65 44,675 109,570 
Oklahoma City, Okla... 227 227 1,300,000 1,193,925 
Omaha, Nebr... 44 61 146,233 314,115 
Pueblo, Colo... j 44 56 28,270 238,988 
Salina, Kans__........ 21 15 7495 34388 
Shawnee, Okla....... an 6 23 13,950 68,765 
44 45 156,820 30,607 
33 48 24,465 49,989 
Tulsa, Okla... 189 183 629,749 605,350 
Wichita, Kans 124 147 287,246 253,999 
Total, 18 cities, November........ 1,365 1,532 $$ 3,703,135 $ 7,320,168 
Total, 18 cities, 11 months... 21,468 25,772 72,811,048 95,756,584 


Statistics reported by the F. W. Dodge Corporation showed 
the value of contracts awarded in this District in November was 
54-5 percent less than in October and 18.7 percent less than in 
November, last year. November awards carried the total for the 
eleven months this year to $259,719,127 compared to$217,652,024 
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for the same period last year. Although total awards for qj 
types of construction increased 19.3 percent, those for residentig 
construction declined 41.3 percent during the eleven month 

Contracts awarded in this District, as reported by F. 


Dodge Corporation, follow: 
Contracts AWARDED 


Residential Total 
$ 2,588,238 $ 11,004,379 
November 1929......... 4,564,437 13,541,217 
Eleven months 1930. 38,198,252 259,709,127 


Lumber 


A survey of lumber production and distribution in the United 
States during the first forty-eight weeks this year, based o 
reports of eight softwoods and two hardwoods associations tp 
the National Lumber Manufacturers Association, shows actual 
production and shipments equal to 77 percent and orders received 
equal to 76 percent of the totals for 1929 to November 9. 
Production, shipments and orders for hardwoods showed a 
slightly greater decline than for the softwoods. The figures 
follow: 


Forty-Eicut Werxs Enpine 
November 29, 1930 November 30, 19% 


Softwoods M Board Feet M Board Feet 
Production 12,090,544 15,483,028 
Shipments..... 11,757,652 14,996,289 

Hardwoods 
Shipments...... i 1,301,079 1,924,391 


RETAIL: Lumber sales at 173 retail yards totaled 3,930,0% 
feet for November compared to 5,114,000 feet for October and 
5,034,000 feet for November 1929. Lumber stocks at thes 
yards on November 30 were 1.5 percent smaller than one month 
earlier and 7.0 percent smaller than on November 30, 1929, 

The November volume of business at these yards is here com 
pared with that for the preceding moath and the corresponding 


month last year in percentages: 
November 1930 Compared to 
October 1930 November 192 


Sales ot lumber, board feet.......... —23.0 —21.7 
Sales of all materials, dol'ars.... —23.7 
Stocks of lumber, board feet .........-.-.-.--c--e-e--0- — 1.5 — 7.0 
Outstandings, end of month... — 2.8 — gt 
Collections during month... —16.1 


Cement 


Portland cement mills in the Tenth District produced 783,000 
barrels and shipped 750,000 barrels of cement during Novem 
ber. Production decreased 28.1 percent and shipments 36 
percent from October, and 39.6 percent and 17.3 percent, ft 
spectively, from the totals for November last year. Production 
and shipments were the smallest for any month since January 
this year. 

Stocks of fiinshed cement at mills on November 30 wett 


2,099,000 barrels, an increase of 33,000 barrels over stocks of 
October 31 and 637,000 barrels or 43.6 percent over those d 


November 30, 1929. 
Production, shipments and stocks, for the three dates, weft 
as follows: 


Nov. 1930 Oct. 1930 Nov. 1929 

Barrels Barrels Barrels 

783,000 1,091,000 _— 1,296,000 
Shipped  7§0,000 1,174,000 ge7,000 
Stocks, end of 2,099,000 2,066,000 1,462,000 
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Petroleum 


Production of crude oil in fields in the Tenth District aver- 
aged 699,700 barrels daily during November and the 30-day 
month output was 20,990,000 barrels. This was the smallest 
daily average and monthly production of crude oil in this Dis- 
trict since April 1926. New Mexico was the only one of the five 


79 oil producing states to show an increase over November 1929. 
% The November total carried production for eleven months of 
.. this year to 264,943,000 barrels, 29,186,000 barrels or 9.9 per- 
4 cent less than the total for the corresponding eleven months 
last year. : 
Crude prices remained practically unchanged during the 
month, but prices of refinery products continued to de.line. 
ited Production figures for the five oil producing states of the Tenth 
Lon District, follow: 
to Daity Averace Propuction 
“tual *Nov. 1930 Oct. 1930 1929 
Barrels Barrels Barrels 
491,600 544,000 637,300 
oda 47,200 50,000 2,600 
G 699,700 750,000 817,200 
1929 Gross Propuction 
cet *Nov. 1930 Oct. 1930 Nov. 1929 
3 Barrels Barrels Barrels 
9 14,747,000 16,854,000 19,120,000 
Wyoming... 1,417,000 1,§39,000 11, § 76,000 
7 Colorado........... .- 127,000 135,000 151,000 
1 New Mexico 1,351,000 —_1,260,000% 238,000 
20;990,000 23,242,000 24,518,000 
“Estimated, American Petroleum Institute. 
‘a The November summary of field operations showed that 
" fewer wells were completed during the month than in any month 
ma recorded on twelve years’ records. However, the daily average 
p." new production of 630,761 barrels from the 296 completed wells 
dine was the fourth largest of record, the total being exceeded by 
nang H the totals of the three immediately preceding months. New 
oa development work, as indicated by the report, showed fewer 
gin wells were drilling or in preparation for dr‘lling on December 


1 than at any time in the past twelve years. The summary: 
Wells Barrels Daily Dry Gas Rigs-Wells 


Completed New Production Wells Wells Drilling 

205 388,053 33 625 

53 16,939 20 12 209 

10 2,129 2 2 131 

24 223,550 ° I go 

296 630,671 96 48 1,147 

469 667,600 137 80 1,218 

414 122,076 153 $2 1,704 

‘uction 43034 1,258,980 1,732 407 


Reports on refinery operations in Oklahoma and Kansas 
showed nine less plants were operating on December 1 than on 
November 1, and that daily runs of crude oil to refinery stills 
Were 10,250 barrels or 3.7 percent less than on November 1 


and 26,000 barrels or 8.9 percent less than on December 1, 1929. 


- aly average runs of crude oil to refinery stills in the mid- 

, wel vena area, as indicated by December 1 reports, were, due 
having shut down, the smallest since April 

ihe reports on refinery operations: 

— a : Dec. 1 1930 Nov. 1, 1930 Dec. 1, 1929 

62,000 tills, barrels... 265,050 275,300 291,050 
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The general curtai!ment of refinery activity has reduced 
crude oil requirements and made it difficult to obtain outlets 
for all available supplies, despite proration programs. 


Bituminous Coal 


The November output of 2,299,000 tons of soft coal at mines 
in this District was the smallest for any November on ten years’ 
records. This total was 882,000 tons or 27.7 percent less than 
the total for November 1929, and 292,000 tons or 11.3 percent 
less than production for the preceding month. In only three 
of the past ten years has the November total exceeded the Octo- 
ber total, due in part to the difference in the number of working 
days. 

During the first eleven months, the mines in this District 
produced 21,399,000 tons of soft coal, which was 5,560,000 tons 
or 20.6 percent less than the production during the like period 
in 1929. 

The production figures for the month are here shown for the 
six states: 

Production of bituminous coal in the United States during the 
present calendar year to November 29, approximately 281 work- 
ing days, amounted to 421,898,000 net tons, according to esti- 
mates of the United States Bureau of Mines, Department of 
Commerce. This total compares with 486,038,000 net tons for 
the corresponding period in 1929, and was smaller than produc- 
tion for the like periods in the years 1928, 1927 and 1926. 


*Nov. 1930 Oct. 1930 Nov..1929 
Tons Tons Tons 

Kansas... 299600 267,000 264,000 
Missouri......... 284,000 322,000 390,000 
New Mexico... 194,000 191,000 251,000 
$39,000 610,000 699,000 
2,299,000 2,591,000 3,181,000 
*Estimated. 


Zinc and Lead 


Tristate District shipments of zinc ore and lead ore during 
the four weeks ended November 29 declined 5.7 percent and 2.5 
percent, respectively, from the totals ot the preceding four weeks 
ended November 1. Compared to the corresponding period in 
1929, there was a decrease of 4.2 percent in shipments of zinc 
ore and 43.1 percent in shipments of lead ore. The record of 
the first forty-eight weeks of 193c showed shipments of zinc ore 
were 27.7 percent smaller and shipments of lead ore 54.1 percent 
smaller than for the like period in 1929. 


Zinc ore prices for seven consecutive weeks, and lead ore 
prices for nine consecutive weeks ended December 6, remained 
unchanged at $26 per ton and $57.50 per ton, respectively. On 
December 7, 1929 zinc was quoted at $38 per ton and lead at 

75 per ton, the lowest prices quoted up to that time in 1929, 

Ore shipments and their value by four week and forty-eight 

week , periods, follow: 


Zinc Ore Leap Ors 
Tons Value Tons Value 
21,103 $ 548,698 2,143 $ 123,221 
254,566 929 $3,418 
470 


12,220 82 4716 


4. Wks. ending Nov. 29, 1930... 31,364 $ 815,484 3154 $ 182,355 


4% Wks. ending Nov. 1, 1930... 33;272 934,898 3,296 192,214 
4 Wks. ending Nov. 30, 1929... 32,748 1,329,128 5546. 424,965 
48 Wks. ending Nov. 29, 1930. 414,276) 13,426,827 42,932 2,819,663 
48 Wks. ending Nov. 30, 1929... 573,179 24,528,575 93,558 8,419,993 
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Business Conditions in the United States 
By the Federal Reserve Board 


Volume of industrial production and factory employment 
decreased further in November and wholesale commodity prices 
continued to decline. Distribution of commodities by depart- 
ment stores increased less than is usual for November. 


PRODUCTION and EMPLOYMENT: Industrial produc- 
tion "declined about 4 percent in November according to the 
Federal Reserve board’s seasonally adjusted index. Output of 
iron a steel decreased further while the number of automobiles 
produced per working day continued at a low level. Daily aver- 
age cotton consumption increased further by somewhat more 
than the usual seasonal amount and activity at silk mills con- 
tinued to increase, while wool consumption decreased by an 
amount substantially larger than is usual in November. Pro- 
duction at cement mills was reduced considerably, daily output 
at meat packing establishments increased less than the usual 
seasonal amount, and output of minerals declined. 


Factory employment and payrolls showed decreases in No- 
vember reflecting in part changes of a seasonal character. The 
number employed in the clothing and shoe industries decreased 
by more than the usual amount, while employment at silk mills 
showed an increase, contrary to the ordinary seasonal movement. 
In the industries producing building materials, including lumber, 
cement ,and brick, declines in employment exceeded the usual 
seasonal proportions. In the automobile industry employment 
declined further but by an amount considerably smaller than is 
usual in November. 


Value of contracts awarded for residential building and for 
public works and utilities, as reported by F. W. Dodge Corpor- 
ation, declined in November and contracts for commercial and 
industrial building continued at the low levels of other recent 
months. In the first two weeks of December the daily average 
of total contracts awarded was somewhat smaller than in Novem- 
ber. 


According to the December crop report of the Department 
of Agriculture, output of corn in 1930 was 2,081 million bushels 
about 500 million less than last year, and 600 million less than 
the five year average, while the total wheat crop of 851 million 
bushels was about equal to the 1924-1928 average. The cotton 
crop of 14,243,000 bales was slightly smaller than in the two pre- 
vi us seasons. Total crop production was about 5 percent 
smaller than a year ago. 


DISTRIBUTION: Freight car loadings decreased further 
in November by more than the ordinary seasonal amount. 
Expansion of department store sales from October to November 


was smaller than usual following a growth in October that } 
larger than usual. 


WHOLESALE PRICES: The general level of wholgm 
commodity prices declined further in November, according 
the Bureau of Labor Statistics, and there were additional pam 
declines in the first half of December when several commodiiae 
including silver and cotton, reached new low levels. Fromaim 
end of October to the middle of December there were substama 
tial decreases in prices of many other commodities, including # 
corn, hogs, pork, hides, tin, and coffee, while prices of col 
and rubber fluctuated widely, declining at the end of the perm 


BANK CREDIT: Loans and investments of report 
member banks in leading cities declined by about $250,co0mmm 
during the three week period ending December 10, reflecting 
further reduction of $69,000,000 in loans on securities, aim 
decline of $196,000,000 in all other loans, offset in part’ tim 
further small increase in investments. There was also a dedi 
in time deposits, reflecting in large part withdrawal of Chim 
mas funds. 


In the following week, December 10 to December 17, chamall 
in the figures for reporting banks reflected in part the closingail 
a large reporting bank in New York City. This resulted 
decline in the reported assets and liabilities of New York Gm 
banks. 


Reserve bank credit outstanding increased by about $m 
000,000 during the four weeks ending December 17, and GR 
was also an addition of $30,000,000 to the country’s stogmaiaams 
gold. Discounts for member banks increased by $126,coommy 
acceptance holdings of the reserve banks by $74,000,000; 
their holdings of United States securities, including oneia™ 
treasury certificates, issued in c nnection with December 
fiscal operations, by $95,000,002. The increase in Reserve Bam 
credit outstanding reflecteo a large growth in the demand 
currency by the public and by banks, resulting in part, from 
the currency requirements for the holiday trade, and im par 
from demand for cash from banks and from the public in reg 
where important bank failures occured during the ‘pele 
During November and the first two weeks of December mGiEIom 
rates continued fairly steady at extremely low leveld Wim 
prime commercial paper at a range of 234 to 3 percent and Bam 
ers’ acceptances at 1% percent. In the third week of Decemiam 
there was a slight increase in rates for call and time loamamm 
the New York stock exchange. The yields on high grade Balm 
increased during the latter part of the period. 
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